STATUTES AT LARGE

ments in which are to any extent insured by said corporation, and
which shall have been closed pursuant to the provisions of Section
7843 of the Code of Laws of South Carolina, 1932.
"(3) The appropriate state authority, having a right to appoint a
receiver or liquidator of any such association, may in the event of
such closing, tender to said corporation the appointment as receiver
or liquidator of such association, and if the corporation accepts said
appointment, the corporation shall have and possess all the powers
and privileges provided by the laws of this State with respect to a
receiver or liquidator, respectively, of a banking association, its de-
positors, investors and other creditors, and be subject to all the duties
of such receiver or liquidator.
"(4) Whenever any building and loan or savings and loan asso-
ciation shall have been closed as aforesaid, and said federal savings
and loan insurance corporation shall pay or make available for pay-
ment the insured liabilities of such closed association, the corporation,
whether or not it shall become receiver or liquidator of such closed
association as herein provided, shall be subrogated upon the sur-
render and transfer to the corporation of an insured account with
respect to such insured account, but such surrender and transfer of
an insured account to the corporation shall not affect any right which
the insured member may have in the uninsured portion of his ac-
count or any right to participate in the distribution of the net pro-
ceeds remaining from the disposition of the assets of such associa-
tion: Provided, that the rights of the investors and other creditors of
such closed associations shall be determined in accordance with the
applicable provisions of the laws of this State.
"(5) With respect to any building and loan or savings and loan
association, which is now or may hereafter be closed pursuant to
the provisions of Section 7843 of the Code of Laws of the State of
South Carolina, or by action of a Court, or by action of its Directors,
the Chief Bank Examiner and/or the receiver or liquidator of such
association, with the permission of said Chief Bank Examiner, may
borrow from said corporation and furnish any part or all of the
assets of said association to said corporation as security for a loan
from same: Provided, That, where said corporation is acting as such
receiver or liquidator, the order of a court of record of competent
jurisdiction shall be first obtained approving such loan, and Provided,
Further, That said corporation shall have the first option to purchase
any or all of the assets of a closed association of which it is serving
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